Attachment 2

Replacement for Exhibit 11
to Original Redevelopment Plan






SUPPORTING CALCULATIONS — WITH TIF



Sources & Uses

Sources & Uses

PERMANENT SOURCES OF FUNDS

Investor Member's equity
First Mortgage

Second Mortgage

Grant

Deferred developer fee
Equity

Construction loan

PERMANENT USES OF FUNDS

Acquisition Costs
Land
Building
Hard Costs
Construction (including GC's)
Contractor Fee
Insurance
Bond
Contingency
Infill
Construction Management Fee
Due Diligence Costs
Architect Fee
MEP
Civil Engineering
Structural Engineering
Appraisal
Survey
Environmental Study
Material Testing
Legal fees
Financing Costs
Construction loan interest
Construction loan origination costs
Construction loan legal
Construction - closing, title & recording
Permanent loan fee
Indirect Construction Costs
Development fee
Fees/ Taxes
Builders Risk Insurance
Tap / Impact Fees
Building permits
NMTC Fees
Signage
Real Estate Taxes
Accounting
Soft cost contingency
FF&E
Escrows/ Reserves
Replacement reserve
Operating reserve

70.00%

Total Sources Of Funds

Square Feet
105,705

6.00% of construction cost

10.00% of construction cost
40.00 89,600

5.00% of construction cost

5.00% of total hard cost

Total Uses Of Funds

Construction Post Construction Permanent
Sources Completion Sources Sour ces %

- - - 0.0%

- 17,471,275 17,471,275 70.0%

- - - 0.0%

- - - 0.0%

- - - 0.0%

7,487,689 - 7,487,689 30.0%

17,471,275 (17,471,275) - 0.0%

$24,958,965 SO $24,958,965 100.0%

Post Construction
Construction Uses Uses TotalUses % $/sf

300,000 - 300,000 1.2% 2.8
0 - - 0.0% 0.0
14,339,056 - 14,339,056 57.5% 135.7
860,343 - 860,343 3.4% 8.1
114,712 - 114,712 0.5% 1.1
143,391 - 143,391 0.6% 1.4
1,545,750 - 1,545,750 6.2% 14.6
3,584,000 - 3,584,000 14.4% 33.9
120,000 - 120,000 0.5% 1.1
850,163 - 850,163 3.4% 8.0
212,000 - 212,000 0.8% 2.0
75,000 - 75,000 0.3% 0.7
80,000 - 80,000 0.3% 0.8
5,000 - 5,000 0.0% 0.0
15,000 - 15,000 0.1% 0.1
10,000 - 10,000 0.0% 0.1
15,000 - 15,000 0.1% 0.1
100,000 - 100,000 0.4% 0.9
400,000 - 400,000 1.6% 3.8
10,000 - 10,000 0.0% 0.1
10,000 - 10,000 0.0% 0.1
50,000 - 50,000 0.2% 0.5
10,000 - 10,000 0.0% 0.1
1,029,363 - 1,029,363 4.1% 9.7
50,187 - 50,187 0.2% 0.5
30,000 - 30,000 0.1% 0.3
35,000 - 35,000 0.1% 0.3
0 - - 0.0% 0.0
150,000 - 150,000 0.6% 1.4
50,000 - 50,000 0.2% 0.5
25,000 - 25,000 0.1% 0.2
140,000 - 140,000 0.6% 1.3
250,000 - 250,000 1.0% 2.4
0 - - 0.0% 0.0
350,000 - 350,000 1.4% 3.3
$24,958,965 SO $24,958,965 100.0% 236.1




OPERATING EXPENSES

General & Administrative
Accounting / Bookkeeping / Tax Prep
Elevator
Equipment
Bank Service Charges
TOTAL

Insurance
Insurance - Property
TOTAL

Staff & Personnel
Payroll - Bonus/Commission
Payroll - Maintenance
Payroll - Manager
Payroll - Leasing Director
Payroll - Marketing Agents
Payroll - Porter
Payroll Taxes
TOTAL

Contract Services
Common Area Cleaning
Copier Agreement - Office
Lawn Care
Paint - Common Area
Telephone/Elevator/Alarm
Trash
Pest Control
Security Patrol
TOTAL

Repairs & Maintenance
Maintenance - Supplies
Maintenance - Other
Fire / Sprinkler Inspection
TOTAL

Utilities
Utilities - Common Area
Utilities - Tenants
TOTAL

Taxes
Real Estate Taxes
TOTAL

1.5
1.5

20.00%

1 2 3 4 5 6 7 8 9 10 11 12

1/1/2022  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Total $/grosssf $ / leasable sf
200 200 200 200 200 200 200 200 200 200 200 200 2,400 0.02 0.03
500 500 500 500 500 500 500 500 500 500 500 500 6,000 0.06 0.07
500 500 500 500 500 500 500 500 500 500 500 500 6,000 0.06 0.07
50 50 50 50 50 50 50 50 50 50 50 50 600 0.01 0.01
1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 15,000 0.14 0.17
6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 72,000 0.68 0.80
6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 72,000 0.68 0.80
3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 42,000 0.40 0.47
700 700 700 700 700 700 700 700 700 700 700 700 8,400 0.08 0.09
4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 50,400 0.48 0.56
1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 18,000 0.17 0.20
200 200 200 200 200 200 200 200 200 200 200 200 2,400 0.02 0.03
600 600 600 600 600 600 600 600 600 600 600 600 7,200 0.07 0.08
2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 27,600 0.26 0.31
1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 18,000 0.17 0.20
2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 30,000 0.28 0.33
= = = = = 5,000 = = = = = = 5,000 0.05 0.06
4,000 4,000 4,000 4,000 4,000 9,000 4,000 4,000 4,000 4,000 4,000 4,000 53,000 0.50 0.59
1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 22,500 0.21 0.25
10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 127,500 1.21 1.42
12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 150,000 1.42 1.67
30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 360,000 3.41 4.02
30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 360,000 3.41 4.02




Loan Amount
Amortization Years
Interest Rate
Annual Payment

17,471,275
30 Years
4.00%
$1,010,366

Amortization

Years Beginning Payment Interest Principal [Ending Balance
1 $17,471,275 |[$1,010,366 | $698,851 | $311,515 | $17,159,761
2 $17,159,761 |[$1,010,366 | $686,390 | $323,975 | $16,835,786
3 $16,835,786 [$1,010,366 | $673,431 | $336,934 | $16,498,852
4 $16,498,852 [$1,010,366 | $659,954 | $350,412 | $16,148,440
5 $16,148,440 [$1,010,366 | $645,938 | $364,428 | $15,784,012
6 $15,784,012 |$1,010,366 | $631,360 | $379,005 | $15,405,007
7 $15,405,007 [$1,010,366 | $616,200 | $394,165 | $15,010,842
8 $15,010,842 [$1,010,366 | $600,434 | $409,932 | $14,600,910
9 $14,600,910 [S$1,010,366 | $584,036 | $426,329 | $14,174,580
10 $14,174,580 [$1,010,366 | $566,983 | $443,382 | $13,731,198
11 $13,731,198 [$1,010,366 | $549,248 | $461,118 | $13,270,080
12 $13,270,080 |$1,010,366 | $530,803 | $479,562 | $12,790,518
13 $12,790,518 [S$1,010,366 | $511,621 | $498,745 | $12,291,773
14 $12,291,773 [$1,010,366 | $491,671 | $518,695 | $11,773,079
15 $11,773,079 [S$1,010,366 | $470,923 | $539,442 | $11,233,636
16 $11,233,636 [S$1,010,366 | $449,345 | $561,020 | $10,672,616
17 $10,672,616 [S$1,010,366 | $426,905 | $583,461 | $10,089,155
18 $10,089,155 |$1,010,366 | $403,566 | $606,799 $9,482,356
19 $9,482,356 $1,010,366 | $379,294 | $631,071 $8,851,284

20 $8,851,284 $1,010,366 | $354,051 | $656,314 $8,194,970
21 $8,194,970 $1,010,366 | $327,799 | $682,567 $7,512,403
22 $7,512,403 $1,010,366 | $300,496 | $709,869 $6,802,534
23 $6,802,534 $1,010,366 | $272,101 | $738,264 $6,064,269
24 $6,064,269 $1,010,366 | $242,571 | $767,795 $5,296,475
25 $5,296,475 $1,010,366 | $211,859 | $798,507 $4,497,968
26 $4,497,968 $1,010,366 | $179,919 | $830,447 $3,667,521
27 $3,667,521 $1,010,366 | $146,701 | $863,665 $2,803,856
28 $2,803,856 $1,010,366 | $112,154 | $898,211 $1,905,645
29 $1,905,645 $1,010,366 | $76,226 $934,140 $971,505
30 $971,505 $1,010,366 | $38,860 $971,505 (S0)

31 (S0) $1,010,366 (S0) $1,010,366 | ($1,010,366)
32 (51,010,366) |$1,010,366 | ($40,415) [S$1,050,780 | ($2,061,146)
33 (52,061,146) |$1,010,366 | ($82,446) [S1,092,811 | ($3,153,957)
34 (53,153,957) [$1,010,366 | ($126,158) (51,136,524 | ($4,290,481)
35 (54,290,481) (51,010,366 | (5171,619) |$1,181,985 | ($5,472,466)
36 (S5,472,466) (51,010,366 | (5218,899) |$1,229,264 | ($6,701,730)
37 (56,701,730) [$1,010,366 | (5268,069) |$1,278,435 | ($7,980,165)
38 (57,980,165) [$1,010,366 | ($319,207) [S$1,329,572 | ($9,309,737)
39 (59,309,737) |$1,010,366 | (S372,389) [S1,382,755 | (510,692,492)
40 (510,692,492) |51,010,366 | ($427,700) | $1,438,065 | ($12,130,557)




PROFORMA OPERATING STATEMENT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
12/31/2022 Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30 Dec-31 Dec-32 Dec-33 Dec-34 Dec-35 Dec-36
Rent Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Office Rental Rate/ sf
1.0 Full Service Gross Lease 23.00 1,921,420 1,969,456 2,018,692 2,069,159 2,120,888 2,173,910 2,228,258 2,283,965 2,341,064 2,399,590 2,459,580 2,521,070 2,584,096 2,648,699 2,714,916
Retail
1.0 Full Service Gross Lease 16.00 96,960 99,384 101,869 104,415 107,026 109,701 112,444 115,255 118,136 121,090 124,117 127,220 130,400 133,660 137,002
Potential Gross Rent 2,018,380 2,068,840 2,120,560 2,173,574 2,227,914 2,283,612 2,340,702 2,399,220 2,459,200 2,520,680 2,583,697 2,648,289 2,714,497 2,782,359 2,851,918
40.00% 15.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Vacancy (807,352) (310,326) (106,028) (108,679) (111,396) (114,181) (117,035) (119,961) (122,960) (126,034) (129,185) (132,414) (135,725) (139,118) (142,596)
Other Income Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Other Income - - - - - - - - - - - - - - -
Effective Gross Income: 1,211,028 1,758,514 2,014,532 2,064,896 2,116,518 2,169,431 2,223,667 2,279,259 2,336,240 2,394,646 2,454,512 2,515,875 2,578,772 2,643,241 2,709,322
Operating Expense Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Operating Expenses:
General & Administrative 15,000 15,375 15,759 16,153 16,557 16,971 17,395 17,830 18,276 18,733 19,201 19,681 20,173 20,678 21,195
Insurance 72,000 73,800 75,645 77,536 79,475 81,461 83,498 85,585 87,725 89,918 92,166 94,470 96,832 99,253 101,734
Staff & Personnel 50,400 51,660 52,952 54,275 55,632 57,023 58,449 59,910 61,408 62,943 64,516 66,129 67,782 69,477 71,214
Contract Services 27,600 28,290 28,997 29,722 30,465 31,227 32,008 32,808 33,628 34,469 35,330 36,214 37,119 38,047 38,998
Repairs & Maintenance 53,000 54,325 55,683 57,075 58,502 59,965 61,464 63,000 64,575 66,190 67,844 69,541 71,279 73,061 74,888
Utilities 150,000 153,750 157,594 161,534 165,572 169,711 173,954 178,303 182,760 187,329 192,013 196,813 201,733 206,777 211,946
Real Estate Taxes 360,000 369,000 378,225 387,681 397,373 407,307 417,490 427,927 438,625 449,591 460,830 472,351 484,160 496,264 508,671
Property Management Fees 4.00% 48,441 70,341 80,581 82,596 84,661 86,777 88,947 91,170 93,450 95,786 98,180 100,635 103,151 105,730 108,373
Total Operating Expenses: 776,441 816,541 845,436 866,572 888,237 910,442 933,203 956,534 980,447 1,004,958 1,030,082 1,055,834 1,082,230 1,109,286 1,137,018
Net Operating Income 434,587 941,973 1,169,096 1,198,324 1,228,282 1,258,989 1,290,463 1,322,725 1,355,793 1,389,688 1,424,430 1,460,041 1,496,542 1,533,955 1,572,304
Debt Service I/0O thru 2 years of operations 742,529 742,529 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366 1,010,366
DSCR 0.59 1.27 1.16 1.19 1.22 1.25 1.28 1.31 1.34 1.38 1.41 1.45 1.48 1.52 1.56
Cash Flow from Operations (307,942) 199,444 158,731 187,958 217,916 248,623 280,098 312,359 345,428 379,322 414,065 449,675 486,176 523,590 561,939
Replacement Reserves Per Unit Per Year - - - 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Deferred Developer Fee - - - - - - - - - - - - - - -
Release of Operating Reserve (350,000) - - - - - - - - - - - - - -
Residual Distributable Cash Flow 42,058 199,444 158,731 87,958 117,916 148,623 180,098 212,359 245,428 279,322 314,065 349,675 386,176 423,590 461,939
Expense Ratio w/out reserves 64.11% 46.43% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97%
Expense Ratio w/ reserves 64.11% 46.43% 41.97% 46.81% 46.69% 46.58% 46.46% 46.35% 46.25% 46.14% 46.04% 45.94% 45.84% 45.75% 45.66%
Yield on Cost 1.74% 3.77% 4.68% 4.80% 4.92% 5.04% 5.17% 5.30% 5.43% 5.57% 5.71% 5.85% 6.00% 6.15% 6.30%
PIS Date
Hypothetical Investment Timeline: 12/31/2021 12/31/2022  12/31/2023  12/31/2024  12/31/2025  12/31/2026  12/31/2027  12/31/2028  12/31/2029  12/31/2030  12/31/2031 12/31/2032  12/31/2033  12/31/2034  12/31/2035 12/31/2036
Gross Free Cash Flow 42,058 199,444 158,731 87,958 117,916 148,623 180,098 212,359 245,428 279,322 314,065 349,675 386,176 423,590 461,939
Sale 24,189,298 6.50%
Less Loans ($12,291,773)
Less 3% Transaction Costs ($725,679)
Hypothetical Private Capital Invesment (7,487,689)
Total Pre-Tax Cash Flows (7,487,689) 42,058 199,444 158,731 87,958 117,916 148,623 180,098 212,359 245,428 279,322 314,065 349,675 386,176 423,590 11,633,785
Cash on Cash Return 0.56% 2.66% 2.12% 1.17% 1.57% 1.98% 2.41% 2.84% 3.28% 3.73% 4.19% 4.67% 5.16% 5.66% 6.17%
Pre-Tax IRR 5.14%
Investor Split of Cash Flows 100.00%
Hypothetical Private Capital Invesment (7,487,689) 42,058 199,444 158,731 87,958 117,916 148,623 180,098 212,359 245,428 279,322 314,065 349,675 386,176 423,590 11,633,785
Cash on Cash Return 0.56% 2.66% 2.12% 1.17% 1.57% 1.98% 2.41% 2.84% 3.28% 3.73% 4.19% 4.67% 5.16% 5.66% 6.17%
IRR 5.14%




SUPPORTING CALCULATIONS — WITHOUT TIF



Sources & Uses

Sources & Uses

PERMANENT SOURCES OF FUNDS

Investor Member's equity - Federal LIHTC
First Mortgage

Second Mortgage

Grant

Deferred developer fee

Equity

Construction loan

PERMANENT USES OF FUNDS

Acquisition Costs
Land
Stormwater, Street, & Sanitary Improvements
Parking Garage
Hard Costs
Construction (including GC's)
Contractor Fee
Insurance
Bond
Contingency
Infill
Construction Management Fee
Due Diligence Costs
Architect Fee
MEP
Civil Engineering
Structural Engineering
Appraisal
Survey
Environmental Study
Material Testing
Legal fees
Financing Costs
Construction loan interest
Construction loan origination costs
Construction loan legal
Construction - closing, title & recording
Permanent loan fee
Indirect Construction Costs
Development fee
Fees/ Taxes
Builders Risk Insurance
Tap / Impact Fees
Building permits
NMTC Fees
Signage
Real Estate Taxes
Accounting
Soft cost contingency
FF&E
Escrows/ Reserves
Replacement reserve
Operating reserve

Construction Post Construction Permanent
Sources C ion Sources Sources %

- - - 0.0%

70.00% o 21,776,275 21,776,275 70.0%

- - - 0.0%

- - - 0.0%

- - - 0.0%

9,332,689 - 9,332,689 30.0%

21,776,275 (21,776,275) = 0.0%

Total Sources Of Funds $31,108,965 S0 $31,108,965 100.0%

Post Construction
Construction Uses Uses TotalUses % $/sf
300,000 - 300,000 1.0% 238
3,150,000 - 3,150,000 10.1% 29.8
3,000,000 - 3,000,000 9.6% 284
Square Feet

105,705 14,339,056 - 14,339,056 46.1% 135.7
6.00% of construction cost 860,343 - 860,343 2.8% 8.1
114,712 - 114,712 0.4% 11
143,391 = 143,391 0.5% 14
10.00% of construction cost 1,545,750 - 1,545,750 5.0% 14.6
40.00 89,600 3,584,000 - 3,584,000 11.5% 339
120,000 - 120,000 0.4% 11
5.00% of construction cost 850,163 - 850,163 2.7% 8.0
212,000 = 212,000 0.7% 20
75,000 - 75,000 0.2% 0.7
80,000 = 80,000 0.3% 08
5,000 - 5,000 0.0% 0.0
15,000 = 15,000 0.0% 0.1
10,000 - 10,000 0.0% 0.1
15,000 = 15,000 0.0% 0.1
100,000 - 100,000 0.3% 0.9
400,000 - 400,000 1.3% 3.8
10,000 = 10,000 0.0% 0.1
10,000 - 10,000 0.0% 0.1
50,000 = 50,000 0.2% 05
10,000 - 10,000 0.0% 0.1
5.00% of total hard cost 1,029,363 - 1,029,363 3.3% 9.7
50,187 - 50,187 0.2% 0.5
30,000 = 30,000 0.1% 03
35,000 - 35,000 0.1% 03
0 - - 0.0% 0.0
150,000 - 150,000 0.5% 14
50,000 = 50,000 0.2% 05
25,000 - 25,000 0.1% 0.2
140,000 = 140,000 0.5% 13
250,000 - 250,000 0.8% 24
0 = = 0.0% 0.0
350,000 = 350,000 11% 33
Total Uses Of Funds $31,108,965 S0 $31,108,965 100.0% 294.3




General & Administrative
Accounting / Bookkeeping / Tax Prep
Elevator
Equipment
Bank Service Charges
TOTAL

Insurance
Insurance - Property
TOTAL

Staff & Personnel
Payroll - Bonus/Commission
Payroll - Maintenance
Payroll - Manager
Payroll - Leasing Director
Payroll - Marketing Agents
Payroll - Porter
Payroll Taxes
TOTAL

Contract Services
Common Area Cleaning
Copier Agreement - Office
Lawn Care
Paint - Common Area
Telephone/Elevator/Alarm
Trash
Pest Control
Security Patrol
TOTAL

Repairs & Maintenance
Maintenance - Supplies
Maintenance - Other
Fire / Sprinkler Inspection
TOTAL

Utilities
Utilities - Common Area
Utilities - Tenants
TOTAL

Taxes
Real Estate Taxes
TOTAL

20.00%

5
15

1 2 3 4 5 6 7 8 9 10 11 12

1/1/2022 __ Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Total _ $/grosssf _ $/leasablesf
200 200 200 200 200 200 200 200 200 200 200 200 2,400 0.02 0.03
500 500 500 500 500 500 500 500 500 500 500 500 6,000 0.06 0.07
500 500 500 500 500 500 500 500 500 500 500 500 6,000 0.06 0.07
50 50 50 50 50 50 50 50 50 50 50 50 600 0.01 0.01
1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 1,250 15,000 0.14 0.17
6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 72,000 0.68 0.80
6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 6,000 72,000 0.68 0.80
3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 3,500 42,000 0.40 0.47
700 700 700 700 700 700 700 700 700 700 700 700 8,400 0.08 0.09
4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 4,200 50,400 0.48 0.56
1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 18,000 0.17 0.20
200 200 200 200 200 200 200 200 200 200 200 200 2,400 0.02 0.03
600 600 600 600 600 600 600 600 600 600 600 600 7,200 0.07 0.08
2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 2,300 27,600 0.26 0.31
1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 1,500 18,000 0.17 0.20
2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 2,500 30,000 0.28 033
= = = = = 5,000 = = = = = = 5,000 0.05 0.06
4,000 4,000 4,000 4,000 4,000 9,000 4,000 4,000 4,000 4,000 4,000 4,000 53,000 0.50 0.59
1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 1,875 22,500 0.21 0.25
10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 10,625 127,500 1.21 1.42
12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 12,500 150,000 1.42 1.67
30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 360,000 3.41 4.02
30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 30,000 360,000 3.41 4.02




Loan Amount 21,776,275 Amortization

Amortization Years 30 Years Years Beginning Payment Interest Principal Ending Balance

Interest Rate 4.00% 1 $21,776,275 | $1,259,324 | $871,051 | $388,273 $21,388,002

Annual Payment $1,259,324 2 $21,388,002 |[$1,259,324 | $855,520 | $403,804 $20,984,198
3 $20,984,198 |$1,259,324 | $839,368 | $419,956 $20,564,242
4 $20,564,242 |$1,259,324 | $822,570 | $436,754 $20,127,487
5 $20,127,487 |$1,259,324 | $805,099 | $454,225 $19,673,263
6 $19,673,263 [$1,259,324 | $786,931 | $472,394 $19,200,869
7 $19,200,869 | $1,259,324 | $768,035 | $491,289 $18,709,580
8 $18,709,580 |[$1,259,324 | $748,383 | $510,941 $18,198,639
9 $18,198,639 |$1,259,324 | $727,946 | $531,379 $17,667,260
10 $17,667,260 | $1,259,324 | $706,690 | $552,634 $17,114,626
11 $17,114,626 |$1,259,324 | $684,585 | $574,739 $16,539,887
12 $16,539,887 | $1,259,324 | $661,595 | $597,729 $15,942,159
13 $15,942,159 [ $1,259,324 | $637,686 | $621,638 $15,320,521
14 $15,320,521 | $1,259,324 | $612,821 | $646,503 $14,674,017
15 $14,674,017 |$1,259,324 | $586,961 | $672,363 $14,001,654
16 $14,001,654 |$1,259,324 | $560,066 | $699,258 $13,302,396
17 $13,302,396 | $1,259,324 | $532,096 | $727,228 $12,575,168
18 $12,575,168 | $1,259,324 | $503,007 | $756,317 $11,818,850
19 $11,818,850 [$1,259,324 | $472,754 | $786,570 $11,032,280
20 $11,032,280 |$1,259,324 | $441,291 | $818,033 $10,214,247
21 $10,214,247 |$1,259,324 | $408,570 | $850,754 $9,363,493
22 $9,363,493 | $1,259,324 | $374,540 | $884,784 $8,478,708
23 $8,478,708 |$1,259,324 | $339,148 | $920,176 $7,558,532
24 $7,558,532 | $1,259,324 | $302,341 | $956,983 $6,601,550
25 $6,601,550 | $1,259,324 | $264,062 | $995,262 $5,606,287
26 $5,606,287 | $1,259,324 | $224,251 |$1,035,073 $4,571,215
27 $4,571,215 | $1,259,324 | $182,849 |$1,076,476 $3,494,739
28 $3,494,739 | $1,259,324 | $139,790 |$1,119,535 $2,375,205
29 $2,375,205 | $1,259,324 | $95,008 |$1,164,316 $1,210,889
30 $1,210,889 | $1,259,324 | $48,436 |$1,210,889 ($0)
31 (%0) $1,259,324 ($0) $1,259,324 ($1,259,324)
32 ($1,259,324) |$1,259,324 | ($50,373) | $1,309,697 ($2,569,021)
33 ($2,569,021) |$1,259,324 | ($102,761) | $1,362,085 ($3,931,106)
34 ($3,931,106) |$1,259,324 | ($157,244) | $1,416,568 ($5,347,675)
35 ($5,347,675) | $1,259,324 | ($213,907) | $1,473,231 ($6,820,906)
36 ($6,820,906) | $1,259,324 | ($272,836) | $1,532,160 ($8,353,066)
37 ($8,353,066) | $1,259,324 | ($334,123) | $1,593,447 ($9,946,513)
38 ($9,946,513) | $1,259,324 | ($397,861) | $1,657,185 ($11,603,698)
39 ($11,603,698) |[$1,259,324 | ($464,148) | $1,723,472 ($13,327,170)
40 ($13,327,170) |[$1,259,324 | ($533,087) | $1,792,411 ($15,119,581)




1 2 3 4 5 6 7 8 9 10 " 12 13 14 15
12/31/2022 Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28 Dec-29 Dec-30 Dec-31 Dec-32 Dec-33 Dec-34 Dec-35 Dec-36
Rent Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Office Rental Rate/ sf
1.0 Full Service Gross Lease 23.00 1,921,420 1,969,456 2,018,692 2,069,159 2,120,888 2,173,910 2,228,258 2,283,965 2,341,064 2,399,590 2,459,580 2,521,070 2,584,096 2,648,699 2,714,916
Retail
1.0 Full Service Gross Lease 16.00 96,960 99,384 101,869 104,415 107,026 109,701 112,444 115,255 118,136 121,090 124,117 127,220 130,400 133,660 137,002
Potential Gross Rent 2,018,380 2,068,840 2,120,560 2,173,574 2,227,914 2,283,612 2,340,702 2,399,220 2,459,200 2,520,680 2,583,697 2,648,289 2,714,497 2,782,359 2,851,918
40.00% 15.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00% 5.00%
Vacancy (807,352) (310,326) (106,028) (108,679) (111,396) (114,181) (117,035) (119,961) (122,960) (126,034) (129,185) (132,414) (135,725) (139,118) (142,596)
Other Income Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Other Income - - - - - - - - - - - - - - -
Effective Gross Income: 1,211,028 1,758,514 2,014,532 2,064,896 2,116,518 2,169,431 2,223,667 2,279,259 2,336,240 2,394,646 2,454,512 2,515,875 2,578,772 2,643,241 2,709,322
Operating Expense Escalation: 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Operating Expenses:
General & Administrative 15,000 15,375 15,759 16,153 16,557 16,971 17,395 17,830 18,276 18,733 19,201 19,681 20,173 20,678 21,195
Insurance 72,000 73,800 75,645 77,536 79,475 81,461 83,498 85,585 87,725 89,918 92,166 94,470 96,832 99,253 101,734
Staff & Personnel 50,400 51,660 52,952 54,275 55,632 57,023 58,449 59,910 61,408 62,943 64,516 66,129 67,782 69,477 71,214
Contract Services 27,600 28,290 28,997 29,722 30,465 31,227 32,008 32,808 33,628 34,469 35,330 36,214 37,119 38,047 38,998
Repairs & Maintenance 53,000 54,325 55,683 57,075 58,502 59,965 61,464 63,000 64,575 66,190 67,844 69,541 71,279 73,061 74,888
Utilities 150,000 153,750 157,594 161,534 165,572 169,711 173,954 178,303 182,760 187,329 192,013 196,813 201,733 206,777 211,946
Real Estate Taxes 360,000 369,000 378,225 387,681 397,373 407,307 417,490 427,927 438,625 449,591 460,830 472,351 484,160 496,264 508,671
Property Management Fees 4.00% 48,441 70,341 80,581 82,596 84,661 86,777 88,947 91,170 93,450 95,786 98,180 100,635 103,151 105,730 108,373
Total Operating Expenses: 776,441 816,541 845,436 866,572 888,237 910,442 933,203 956,534 980,447 1,004,958 1,030,082 1,055,834 1,082,230 1,109,286 1,137,018
Net Operating Income 434,587 941,973 1,169,096 1,198,324 1,228,282 1,258,989 1,290,463 1,322,725 1,355,793 1,389,688 1,424,430 1,460,041 1,496,542 1,533,955 1,572,304
Debt Service 1/0 thru 2 years of operations 925,492 925,492 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324 1,259,324
DSCR 0.47 1.02 0.93 0.95 0.98 1.00 1.02 1.05 1.08 110 113 116 119 122 1.25
Cash Flow from Operations (490,905) 16,481 (90,228) (61,001) (31,043) (335) 31,139 63,401 96,469 130,364 165,106 200,717 237,218 274,631 312,980
Replacement Reserves Per Unit Per Year 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000 100,000
Deferred Developer Fee - - - - - - - - - - - - -
Release of Operating Reserve (350,000) -
Residual Distributable Cash Flow (140,905) 16,481 (90,228) (161,001) (131,043) (100,335) (68,861) (36,599) (3,531) 30,364 65,106 100,717 137,218 174,631 212,980
Expense Ratio w/out reserves 64.11% 46.43% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97% 41.97%
Expense Ratio w/ reserves 64.11% 46.43% 41.97% 46.81% 46.69% 46.58% 46.46% 46.35% 46.25% 46.14% 46.04% 45.94% 45.84% 45.75% 45.66%
Yield on Cost 1.40% 3.03% 3.76% 3.85% 3.95% 4.05% 4.15% 4.25% 4.36% 4.47% 4.58% 4.69% 4.81% 4.93% 5.05%
PIS Date
Hypothetical Investment Timeline: 12/31/2021  12/31/2022  12/31/2023  12/31/2024  12/31/2025  12/31/2026 ~ 12/31/2027  12/31/2028  12/31/2029 ~ 12/31/2030  12/31/2031  12/31/2032  12/31/2033  12/31/2034  12/31/2035 12/31/2036
Gross Free Cash Flow (140,905) 16,481 (90,228) (161,001) (131,043) (100,335) (68,861) (36,599) (3,531) 30,364 65,106 100,717 137,218 174,631 212,980
Sale 24,189,298 6.50%
Less Loans ($15,320,521)
Less 3% Transaction Costs ($725,679)
Hypothetical Private Capital Invesment (9,332,689)
Total Pre-Tax Cash Flows (9,332,689)  (140,905) 16,481 (90,228)  (161,001)  (131,043)  (100,335) (68,861) (36,599) (3,531) 30,364 65,106 100,717 137,218 174,631 8,356,078
Cash on Cash Return -1.51% 0.18% -0.97% -1.73% -1.40% -1.08% -0.74% -0.39% -0.04% 0.33% 0.70% 1.08% 147% 1.87% 2.28%
Pre-Tax IRR -0.86%
Investor Split of Cash Flows 100.00%
Hypothetical Private Capital Invesment (9,332,689)  (140,905) 16,481 (90,228)  (161,001)  (131,043)  (100,335) (68,861) (36,599) (3,531) 30,364 65,106 100,717 137,218 174,631 8,356,078
Cash on Cash Return -1.51% 0.18% -0.97% -1.73% -1.40% -1.08% -0.74% -0.39% -0.04% 0.33% 0.70% 1.08% 1.47% 1.87% 2.28%
IRR -0.86%






